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Stock issuance registration system reform is in full swing preparing, and 
securities market’s marketization is imperative. China Securities Regulatory 
Commission (the CSRC) regulatory authority is a key to mercerization of 
securities market. In this emerging and transforming securities market, there are 
a lot of defects of CSRC regulatory authority that do not meet the requirements 
of marketization. It’s necessary to analyze the current situation of CSRC 
regulatory authority, and find ways to meet the requirements of marketization. 
Chapter I is a basic introduction of securities regulatory commission 
regulatory authority. Firstly, it briefly introduces the definition, components of 
securities regulatory commission regulatory authority, along with its 
advantages and disadvantages of three different types. Secondly, in order to 
provide a theoretical basis for later discussion, it introduces theories of the 
relationship between free market and government regulation, as well as the 
relationship between securities regulatory commission regulatory authority and 
core values of market, such as order, safety and efficiency. 
Chapter II is analyzing on the current status and problems of CSRC 
regulatory authority. First, CSRC regulatory authority contains power of 
rule-making, power of administrative licensing, power of supervision and 
inspection, and power of administrative punishment. Each of the power 
expresses its developing trends in line with the marketization of the securities 
market. But because the current legal status of CSRC, which is a institution 
directly under the State Council, the regulatory authority would be unduly 
interfered by the exercise of other administrative departments of the State 
Council. Its legitimacy and authority has always been questioned considering 















performances of specific power in the content, procedures, form and 
supervision at the same time. 
Chapter III gives some recommendations for the revolution of CSRC 
regulatory authority basing on the above analysis. It suggests change the 
administrative status of the CSRC so as to guarantee the legitimacy, 
independence and authority of its regulatory authority. Meanwhile, in line with 
the market-oriented trends, the article proposes to improve or authorize CSRC 
regulatory authority of the power of rule-making, vote power of registration, 
power of compliance examination, power of inspection and enforcement, power 
of administrative punishment, and power to pursue criminal prosecution.  
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2013 年 11 月中共中央十八届三中全会（以下简称十八届三中全会）形
成《中共中央关于全面深化改革若干重大问题的决定》，要求“健全多层
次资本市场体系，推进股票发行注册制改革……” ①股票发行注册制（以下










                                                 
① 新华社.中共中央关于全面深化改革若干重大问题的决定[EB/OL]. 
http://www.sn.xinhuanet.com/2013-11/16/c_118166672.htm, 2015-03-04.  
② 陈泽佳.当代中国股票发行监管法律制度研究（博士学位论文）[D].上海:复旦大学, 2013.10. 
③ 《台湾证券交易法》第 22 条：“有价证券之募集与发行，除政府债券或经财政部核定之其他有价证券
外，非经主管机关核准或向主管机关申报生效后，不得为之；其处理准则由主管机关定之。”使用“申
报”二字。 


















































































































为监管局（Financial Conduct Authority，下简称英国 FCA）依据英国《金融
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